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With the development of the bond market in our country, more and more 
companies get into the bond market to issue credit bonds, more and more individual 
investors are invited into the bond market. Lacking professional knowledge, they are 
more dependent on credit rating from the rating agencies to judge the default risk of a 
company. It makes credit ratings more and more important in our country. Excellent 
managers can make an impact on performance of the company through investment, 
research and risk taking. Managerial ability affects corporate performance, and then 
influences corporate default risk, thus affect bond rate, this paper studies the influence 
between managerial ability and credit rating of a company. Furthermore, we also 
study the relationship between managerial ability and credit rating under two different 
conditions. The two conditions are information asymmetry and the reputation of 
rating agency . 
We select public companies that have credit rating in 2010-2014 to establish our 
sample and study the relationship between managerial ability and credit rating. Our 
main results are as follows: (1) The managerial ability will affect credit rating, 
companies who have high managerial ability will get higher credit ratings; (2) Under 
the condition of information asymmetry, the rating agencies cannot understand the 
company completely, companies with high information quality can reduce the 
information asymmetry between the rating agencies, thus companies with higher 
information quality and managerial ability will get higher credit ratings;  (3) The 
reputation of the rating agencies will affect the, rating agencies with high reputation 
will have higher rating quality, they will be more comprehensive and want consider 
all factors that will affect the default risk when they give companies credit ratings, 
thus they will take managerial ability into consideration, they will not cater to the 
companies that issue bonds; on the contrary, low reputation rating agencies will cater 
to companies that issue bonds in order to expand market share and will ignore the 
managerial ability.  
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表 1-1：2002-2014 年我国实体经济融资规模及其结构 
年份 
贷款 企业债券  股票融资  社会融资
总规模  
融资额  比例(%）  融资额  比例（%） 融资额  比例(%）  
2002 18,686 92.9 367 1.8 628 3.1 20,112 
2003 32,548 95.5 499 1.5 559 1.6 34,113 
2004 26,882 93.9 467 1.6 673 2.4 28,629 
2005 26,944 89.8 2,010 6.7 339 1.1 30,008 
2006 38,002 88.9 2,310 5.4 1,536 3.6 42,696 
2007 51,961 87.2 2,284 3.8 4,333 7.3 59,663 
2008 59,458 85.2 5,523 7.9 3,324 4.8 69,802 
2009 120,957 87 12,367 8.9 3,350 2.4 139,104 
2010 120,265 85.9 11,063 7.9 5,786 4.1 140,191 
2011 105,694 82.4 13,658 10.6 4,377 3.4 128,286 
2012 127,426 80.8 22,498 14.3 2,507 1.6 157,606 
2013 146,428 84.69 18,022 10.42 2,219 1.28 172,904 
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